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0ld Colony Woolen Mills /

7% Preferred (Par $10)
No bonded debt.

This sticcessful woolen manufacturing company has
two valuable water powers and is paying substantial
dividends, Earnings over 8 times Preferred Dividend.

We have a limited amount of stock for mvestors
which we offer at Par $10 per share.

Balance sheet and full particulars on request,

EARNEST E. SMITH & CO,
Specialists in New* England Securities

| 52 Devonshire Street, Boston |

/ .

Members New York and Boston Stock Exchanges

\

|IRVING TRUST COMPANY

NEW YORK

Member of New York Clearing House Association
Member of Federal Reserve Bank of New York

Condensed Statement as of September 12th, 1919
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Other Beal Estate... ... - 3181099 |
Accrued  Interest Re- | !
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Customers’  Liabilty  on
' Acceptances ..... . 1.533.363.87
Cauh on hand and due | |
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U. S. BONDS

Touched Bottom Prices?
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| edy is for Franc to buy fr

| to her.

World Money
League Urged
By Paris Pre

Financial Experts Sent to
New York to Make Study
of Conditions and Plan
for Exchange Stability

Viviani Wins  Praise

Former Premier’s Demands

for Boycott of U. S. and.

England Is

PARIS, Sept. 17.—A report that the|
French government hass appointed a
special mission of finaneial specinlists
to proceed to Now York is printed by
the “Gaulois” to-day. The object of
the mission, tha newspaper states, is
to study 1n that eity the measures
necessary ‘to reduce the tremendous
losses suffered by France through the

nsion in exchange.”

The continued depreciation of {he
frane in the United States and Great
Britain is commented upen by all the
morning newspapers, together with the
declaration by Ministor of Finanpe
in tiie Chamber of
Deputwa _‘,(‘nlvrrhl\' thut the only rems-
Ll ..[1--‘-

where the rate of exchange
Sume of the newsp
plain that the Allied und
Powers have not done all
to relieve the situation,

States, particularly, they
could stop the deprecintion
frane by arranging faor

United
declare,

The'

of
long term

credits,
|

Want Wold Money league

Other of the commentstors take up |
again the campaign ior a hn;mmal
lesgue of nations us the only compicte

and permanent remedy for sach finan-

cial disturbances,

“LMOeuvre” to-day
headed caption
Saxon Feace," and under it, in lurge
typer “One hundred franes worth
!'l'emt'P in Londen and 0 fruncs in New
York.

The comment on the rmhmu- nl-;u laya|
particuiar stress upon tie iy of
Rine Wi i, the former Cpremier,
wiiieh is accounted the most cloquent
sub debivred durning the treaty debute
5 I"u-:m‘ rlm'"- i o way nondvanee
ahpeet s “hnh it Whs expiet-

printa & double-

reading, “The

Darizsion,
breath of e..PrL:\
into the Chamber

The “Figaro” dec‘lurvd that the ehief
virtue of the speech waa that it
breathed love of France unil fldenee
in ber future and her pros;

Europe Solvent,
But Needs Our
Help, Says Sabin

U. 8. Co-operation Essential
in Heviving Industries
Abroad, So Nations Can

Meet Their Obligations

American

With

cdequate coapnTa-
tion, the catublished countries of Eu-
rope will without guesti 107 e able to
TEvive it industries  and ngrmal
trade er ittons, 3
staple ba for ervdst,
Charles 1i. Sabin, orosident
Guaranty Trust Compan

“It is certein,” the hanker
foreword to a booklet on

adds, in a
YThie Sbl-

lveney of the Allies' whieh the Guir-

Is Now the Time for Investors to

AVERAGE ON LIBERTY LOAN BONDS
Bought at $1007?

See the DOW, JONES BULLETINS
Thursday a. m. and the Wall Street Journal
Thursday p. m. and Friday a. m.

Investors Read
The Wall Street Journal

Response to Certificate
Offering *Magnificent'—Glass

'Jl|r ml”rO“Lmz B’La;emer:t Wiy 15stied
g v the Federal e
“..TI|-\ of New York: HesErye
“Seerotary Glass announced that sub-
seriptions for the issue of Treasnry
certifivates of indebtedness dated Sep-
tember 15, 1919 (series T 8, bearing
mterest at 4'; per cent, maturing
March 15, 1920, and series T 10, bear.
ing interest at 4'% per cent, maturing
Hn!ptvmhu 15, 18201, closed at the eloso

business on W e1|nou.lu‘\, September
!a At the time of ulu-\mg subscrip-
tions were being filed in greatl numbers
and amounts and final reports have not
vet been received, but preliminary re-
purts indicate that the aEgrepate sub-
seriptions up to the time of closing
approximate $T00,000,000. This mig-
niticent response to the mltered pro-
gramme announced on Septembep § is
L VETY gratlf}.ng to the Treasury.

rheiaading,

Dividends
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Texas Company
American Ship & Commerce
Write for Boukist B todap.
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| ian, France,

| the yield from these

anty Trust Company has  prepans

“that b itutions
ennnut ha o e pre-
sented (] Suchy co-
operation must he by our
povernment, our manufacturers and
iepducers, By team-play among thesa
mportant factors in the situation

Europe can be put on its feet finan-

|cially and indusirially, and this coun-

try ecan be placed in & position of

| unchallenged leadership in the busi-
ness affairs of the world.
“This enuntry is facing (Is preatoat

iy and its prentest ohlization,
fifices which hava boon
madé in the war aro net to be in vain
we must rise to meet that epportunity
atd that gblipation fully

The booklust, which stresses the fa-
vorable side of the European situd-
tion, deals specifically with Great Brit-
Belpiom and Ituly. After
asserting that Lhe present resources
and producing power of the four prin-
eipal European Allies are ample tp un-
able them nol only to meet wll wur ob-
ligations but to regain their normsl
position din the word's husiness as well,

SppOrun
and if

tho sac

the bopllet says in part _
“The larger vpoartion of the war deht
of tha Allie a dnternul, The ability
to m nn internal debt 1s pur A
fiacul problem, becanse thera are no
additions or subtractions to the ni
tional weualth, and the payment of
torest on the doht 1n1p|‘l'-5‘ the taxaiion
of the people as a whole, intereet he-
ir:p: pd.irl to present holders of  the
bonds, which affeeta only A partial e
distribution of the national wenith

The problem of meeting external debrs
i ufl 1] signfieance to the natidnal
wealth of the eountry.”

Although Great HBritaim spent nmorn
than any other nation in the warp, =2
per cent of the debt nf-c-l:.".‘.s_ll-"\n i5
internal, anyd a large shure of the ex-
penditures awill beé taken care of by
taxes., Regarding Britgin's externsl

debt the hooklet says:

“The intereat and
the other 18 per cent of the dokht
which is owed ephroad., will amonnt
approximately $360 000,000, As an off
set, the interest due Great Britian on
advances made to allies and domintons
emounts approximately to one and
three-tenths times the total intersst
on the external dobt, Payment in tha
main will huve to be made in the form
of commodities or service, which in
international trade sccounts contrib-

amortization of
ta
¥

utes to the credit or exporl side of thae
ledger,  Chienf among these counter-
balancing items in“the cuse of Kritamn
have been the returns from invest-
ments  abrosd and the reeeipts of
British-owned ocean sarriers. It s

catimated that BritiskB= foreien invest.
ments before the war 5. sunted to $1H,-
464,000,000, and that tMa now approxt-
mate £14 500,000,000, Broadly cpeaking,
then, the returns from foreiozn nve
ments that may be relied upon in b
ancing the internationzl account hive
been reduced by about one-fourth dur
ing the war. Nevertheless, the
ing foreign investments «
ternal debt by abouat §8,000,000.4000
investny

normal rates would not only pay o
interest on that debt but also

a large margin te England’s ereiit
France, too, though staggering ur
large internal debt, will be

amply to take care of her L>\h-rru\. Bh-
ligation, according to the booklet,

atates that of the total debt ahuut

85,000,000 is external. As .m}‘sr-p to
the external debt there are Frenein in-
vestments abroad estimated at 88 100,

| 000,000. The peace budget of ¥France
will require approximately 16,000,000,-
000 or 17,000,000,000 francs, which is

the |
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Applauded | Liverty
|

Bid and Asked Quotations for Al
United States Government Bonds
Closing. Closing,
Yeaterdny, ']'u-_-,duy.
Tiberiy. Ll Askad. Bid. Asked.
las, LT 99,980 100,00 100.00@ 100.04
Ist 48 1037 ... 94 Uuu:,: 45.00 94.B (g ©5.00]
ad ds; . 03044 9320 93.14 93,18
JELEE A T. 9510 63186 95.06% 96.20
wd 4Lia, .. 93.301@y 93.34¢ 93.23@ 93.30
A 4lew 100M,, 9526/ 95.28 95.24(q 95.26
4th 4'.8, 1048, 83.28 93,28 93.289 93.30
Vietory 4igs. 89,88 99.50 99,86/ 99,90
do filan . . 99.86@ 99.90 09.86@ 99.30 |
Pri-War
N 2915@ 100
da eoup, 89 o0y 100
54 reg, sg @ qz
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t0 reg, 'EDE',; 'I'I\.IG-‘
| 48 euup, 1061 %106}4
Uy Fart Bhy 9814
| <8 Pan, : 933,;1% g1 L
| 8 Pan, e, '3 sas,.-,r BB @ —
|ta Pan, 883@ 90V  0834@ 99Va
| g8 Pun, Ba iy 92 88 g 92
ia Pan, 88 @ 82
'hil A 80 @ 98
Phil 4s 80 @ 04
40 gy 98
b. col, 97 @100

The Day’s Bond Market

U. S. Government Bonds

Liberty lssues
Transactions
The following table gives the trana-
ections yesterday and the approximate
investment yield in the general Liberty

loan issuca at ecloaing New York
Stock Exchange pricea:
Yleld,
Snalra, per cant
Liberty 3%4s, 1047...... $149,000 a.51
do 1st 48, 1047 S 76,000 4.33
do 24 4, 1842, 373,000 4.47
| do 1at Thga, 1047 i 195,000 4.56
| do Zd dlgw, 1842, .., 860,000 4.72
| do dd d4tys, 1928, ..., . 2,224,000 4.85
do 4th 4128 1938..... 2 868,000 4.78
Victory i'};s . 1,240,000 4.78
o 3KE cevrnnniinans 170,000 3.80
Quotailony
Nt
Open. Migh, Losw. Last, chge.
3 2! 100.00 100.c0 @9 89,98 —,

o 1st 43.. 94.90 94.90 94,90 94,90 .06
|10 e 43., 93,18 83,18 93.10 93.18 —-
do 1st 414s 95.06 9528 9502 9510 4,04
do 2d 41,8 93.28 93.34 93,24 8334 .c4
do dd 4'ys 95.26 96,28 05.20 03,28 4-.02
dodth 4344 93.28 93,30 93.20 93,28 —

Victory 4%as, 99.86 99,90 99 A2 99,50 —
do d%s... 99.86 09,92 99,86 £9.92 +.06

Furelgﬂ Government and
Mumcnpul Bonds

{Interest To Be Added)

Bid  Anied.

Anglo French Extern s, 1920. 07\a 97l4
Argentine Intern &8s, 1MG.... Til% 78’

Canada, Hom of, §s, 1921.... BBJﬂﬂ 99',3
4 i vess By 05

e 1 5 851
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do Extern 4 3 4 e 1
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Foreign Bonids

54 af
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. 983,
S 985,
E 31

Olht‘r

Railway,

] 5!
N a5
Am & T evt fin L
S S a5
i . A8y
b 2 1Y) 5 a:\P 2
T 814 Iahu'l Voalloy fis
5 VE 101%5
. BT f."‘l'l" i 102

1 Tomge Teland hs 100
o ana

three timea the hudget of 1914, The
sprvice of the debt which it 1= esti=
mated will ke 200000000000 franes in
1020, {s placed at 10000000000 franes,

ftaly'a economie resources have been
proatly ophanced, the hook deelares,
add thut the definmite completion of
1t i unity as @ result of the roeant
war affords Italy the first epportupity
truse the country’s economie resanreoes
fria) il creatinn of a modern in-
stein.  The debt of Taly on
L 1B, ineluding paper moeney,
Wi LOTHMIER0T, of which about
threc-Tourths was internal. The ex-
ternn! delit. amounting to §3.330,141,784,
consistell entirely of credits extended
durtne the war hy the United States
government and the Allies.
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